7KH QXPEHU RI QDWXUDO GLVDVWHUV KDV GUDVWLFDOO\ LQFUHDVHG FDXVLQJ JUHDW GDPDJHV RQ EXLOGLQJV $ ODUJH QXPEHU
DOVR LQWHQGV WR SURSRVH VRPH JXLGHOLQHV WKDW FDQ FRQWULEXWH IRU WKH LPSURYHPHQW RI IXWXUH SRVW GLVDVWHU WHPSRUDU\ KRXVLQJ VROXWLRQV
:+$7 ,6 7(0325$5< +286,1* $) 7 
KLOH VKHOWHULQJ UHIHUV WR D SODFH WR VWD\ GXULQJ WKH LPPHGLDWH DIWHUPDWK RI WKH GLVDVWHU VXVSHQGLQJ GDLO\ DFWLYLWLHV KRXVLQJ GHQRWHV WKH UHWXUQ WR KRXVHKROG UHVSRQVLELOLWLHV DQG GDLO\ URXWLQH %DVHG RQ WKLV GLVWLQFWLRQ WKH IRXU VWDJHV DUH HPHUJHQF\ VKHOWHU ± D SODFH ZKHUH VXUYLYRUV VWD\ IRU D VKRUW SHULRG RI WLPH GXULQJ WKH KHLJKW RI WKH HPHUJHQF\ ZKLFK FDQ EH LQ WKH KRXVH RI D IULHQG RU LQ D SXEOLF VKHOWHU WHPSRUDU\ VKHOWHU ± XVHG IRU DQ H[SHFWHG VKRUW VWD\ LGHDOO\ QR PRUH WKDQ D IHZ ZHHNV DIWHU WKH GLVDVWHU WKLV PD\ EH D WHQW D SXEOLF PDVV VKHOWHU HWF WHPSRUDU\ KRXVLQJ ± WKH SODFH ZKHUH WKH VXUYLYRUV FDQ UHVLGH WHPSRUDULO\ XVXDOO\ SODQQHG IRU VL[ PRQWKV WR WKUHH \HDUV UHWXUQLQJ WR WKHLU QRUPDO GDLO\ DFWLYLWLHV DQG FDQ WDNH WKH IRUP RI D SUHIDEULFDWHG KRXVH D UHQWHG KRXVH HWF SHUPDQHQW KRXVLQJ ± UHWXUQ WR WKH UHEXLOW KRXVH RU UHVHWWOH LQ D QHZ RQH WR OLYH SHUPDQHQWO\ 7KLV ZD\ WHPSRUDU\ KRXVLQJ FDQ EH GHILQHG DV DQ REMHFW ZKLFK PHDQV WKH SK\VLFDO VWUXFWXUH SHRSOH UHVLGH LQ DIWHU D GLVDVWHU D SDUW RI WKH SRVWGLVDVWHU UHKRXVLQJ SURJUDPPH D SODFH WKDW VHUYHV WKH IXQFWLRQ WR VKHOWHU SHRSOH GXULQJ WKH SHULRG VLQFH WKH GLVDVWHU RFFXUV XQWLO WKH\ DUH UHVHWWOHG LQ D SHUPDQHQW SODFH WR OLYH -RKQVRQ D
,
¶

&XOWXUDO LQDGHTXDF\ SUREOHPV
¶V H[SHFWDWLRQV F IRU GLIIHUHQW IXQFWLRQV VXFK DV \RXWK FDPSV KROLGD\ FDPSV HWF $UVODQ &RVJXQ ,Q WKH VDPH WUDLQ RI WKRXJKW -RKQVRQ SRVWXODWHV WKDW UHQWDO RI WHPSRUDU\ KRXVLQJ WR ORZLQFRPH UHVLGHQWV UHXVH DV QHZ FRPPXQLW\ EXLOGLQJV DQG XQLWV DFWLQJ DV FRUH IRU SHUPDQHQW KRXVLQJ DUH WKH PRVW HFRQRPLFDOO\ VRFLDOO\ DQG HQYLURQPHQWDOO\ VXVWDLQDEOH ZD\V RI UHXVH ,QGHSHQGHQWO\ IURP WKH IXQFWLRQV RI UHXVH D µVHFRQG OLIH ¶ LV DQ RSSRUWXQLW\ WR HQULFK WKH KLJK LQYHVWPHQWV QHHGHG WR SURYLGH XQLWV DQG WR DYRLG VXVWDLQDELOLW\ SUREOHPV +RZHYHU WKLV LV D IDFW WKDW KDV EHHQ XQGHUHVWLPDWHG DIWHU PDQ\ GLVDVWHUV ZKHUH WHPSRUDU\ KRXVLQJ EHFRPHV SUREOHPDWLF LELG ,Q RUGHU WR WDNH DGYDQWDJH RI WKH UHXVH SRWHQWLDO LW LV LPSHUDWLYH WR SURYLGH WKH QHFHVVDU\ FRQGLWLRQV GXULQJ WKH GHVLJQ SKDVH $UVODQ &RVJXQ -RKQVRQ
